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Your first call for China

UBS Asset Management'’s long tenure in China makes them a
valued partner for investors looking to increase their exposure
to this broad opportunity set.

As a seasoned investor in China, UBS Asset Management is
uniquely positioned to fulfil our commitment in China. Our
presence in China dates to 1997, and we have reached

various milestones along the way

— from being the first

international manager with a Domestic Limited Partner
(QDLP) license to more recently being granted a Private

Fund Management (PFM) license.

Global

A global perspective
from our teams on the
ground in 23 markets'

000 ~1,400

( () Around 1,400 people
employed by UBS
onshore in China'

Breadth

Together with our in-depth knowledge of China, we have
built an established team of experienced investment
managers for traditional and alternative assets. Our
dedicated China team benefits from the support of our
regional and global specialists, with access to a global
network of proprietary research databases. The depth and
breadth of our capabilities allow us to offer global and
domestic investors a broad range of traditional China
strategies and alternative solutions with varying risk and
return attributes to fit your specific financial goals.

Products across the

spectrum —

from

traditional to alternatives,
active to passive

S USD 1.6 trillion
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and wealth management

clients'

‘ Our client commitment...

ldeas & investment
excellence

Our teams each have
specialized viewpoints and
philosophies on China,
but they all share one
goal — to provide you

with access to our best
ideas and investment
performance

1 As of 30 June 2023.

Global
presence

Our geographic reach
means we can connect the
parts of the investment
world most relevant

for you. That's what makes
us different — we're on the
ground locally in China
and truly global

Holistic
perspective

The depth of our
expertise and breadth
of our China capabilities
allow us to have more
insightful conversations
and an active debate, all
to help you make
informed decisions

k(e

Excellence

Our ~870 investment
professionals bring you
the best of our
investment ideas'

62%

Of UBS branded
managed funds’ rated
assets with Morningstar
overall rating 4% or 57>

Solutions based
approach

We focus on finding the
answers you need — and
this defines the way we
think. We draw on the
best of our China
capabilities and insights to
deliver a solution

that’s right for you

2 As of 31 December 2022. Percentage of UBS-AM rated fund assets ex. Money Market rated 4* or 5% by Morningstar©. The analysis includes UBS-AM active Fl,
EQ, Convertible & Mixed funds. © [2023] Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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Is now the right time to invest

iIn China?

While China’s economy has faced heightened investment
risks and volatility, the scale of possibilities on offer may
well be compelling for long-term investors looking for
returns across various asset classes.

China’s share of GDP has grown steadily compared to other
large economies over recent decades, accounting for 19%
of global GDP in 2023, and it has the potential to continue.

However, financial markets have not followed this expansion.
China’s weighting in many index funds is comparatively small,
despite China accounting for a growing share of global GDP.
This presents a possible entry point for investors looking into
China — providing them with attractive valuations compared to
historical levels and the opportunity for strong returns relative
to global markets. Exposure to this asset class provides a
window of opportunity for investors, helping them to gain
exposure to this long-term opportunity set.

China’s economy is growing...
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Source: IMF (31 July, 2023)

...but financial markets have not reflected this

United States

People’s Republic of China 3.30%

61.95%
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Source: MSCI (31 July, 2023)

Note: Past performance is not a reliable indicator of future results.



Note: The subsidiary of UBS SDIC are:

Our history in the field

Constantly invested over the past 20 years

1997

2005

2011

2016

2017

2019

2021

2023

¢

UBS AM (Hong Kong)

China offshore institutional mandate business begins.
Offshore China products with and without Qualified
Foreign Institutional Investor (QFIl) / RMB denominated
QFII (RQFII) quotas soon became available to China’s
domestic investors.

UBS SDIC Fund Management Co., Ltd

First Sino-foreign fund management joint venture in which
the foreign stake reached the 49% upper limit. Focus on
retail mutual funds, exchange traded funds, and own
Qualified Domestic Institutional Investor (QDII) & RMB
denominated QDII (RQDII) quotas.

UBS AM (China) Ltd
100% owned by UBS Asset Management (Hong Kong) Ltd
for investment management and advisory services.

UBS AM (Shanghai) Ltd
100% owned WFOE for QDLP license
(USD 100mn gquota).

-
-

UBS AM (Shanghai) Ltd
UBS WFOE was granted a Private Fund Management (PFM)
license in China, serving HNW and institutional clients.

i

UBS AM (Shanghai) Ltd

The first foreign asset manager to launch a fund of private
securities funds (FOF) in China. First batch of WFOEs to get
access to China Interbank Bond Market. Obtain onshore
investment advisory qualification.

+

UBS AM (Shanghai) Ltd

First QDLP GMSA,; second FoHF assets under management
(AUM) more than doubled; QDLP NASXL, fixed income
funds liquidated.

-
|

UBS AM (Shanghai) Ltd
11 funds in total: 6 EQ, 2 FI, 2 FoHF, 1 QDLP FoHF
contributing to over half of total AUM.

UBS SDIC Capital (Shenzhen) Ltd. focuses on wrapping and distribution of domestic alternative products.
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Multi-platform approach in China

This strategy grants our clients access to our asset management

expertise in China

UBS AM has been investing in China since 1997. Over the Remarkable localization efforts have deepened our roots in
past two decades, we have been committed to integrating Chinese markets and extended our services to onshore

the experience, resources and service capabilities

commensurate with our established position.

UBS AM (China) Ltd
Location: Beijing

UBS Asset Management (Shanghai) Ltd
WFOE, PFM
Location: Shanghai

UBS Rui Hua Overseas Investment
Fund Management (Shanghai) Ltd
UBS Asset Management (Shanghai) Ltd

clients. We are able to deliver insightful financial channels
and expertise via multiple platforms.

UBS SDIC Fund Management Co Ltd
(49% V)

O Location: Shanghai
Other areas: Beijing, Shenzen

UBS Asset Management
(Hong Kong) Ltd
Location: Hong Kong

‘ Pooling global and local strengths

UBS draws on advanced risk control framework and We are committed to providing clients both domestically
professional technical skills to systematically manage risks. and internationally with UBS-aligned products and services,

Multiple share classes to meet
goals of different clientele =

Innovative product design @

Transparent 3rd party audit
Higher transparency,

lower operation risk

Stable investment team and style
Lower investment team turnover (
rate and consistent investment style

000,
\OW’W

based on our extensive local expertise.

Long history in China
)\ L ~20 years since 1990s

Our Our Local infrastructure
global domestic Swift response to regulatory

strengths  strengths changes and requirements

Local talent, global perspective
@ Overseas training and global

practice to grow talent




Diversified investment team
and capabilities

China Equity Team

— Long-lasting commitment to value investment philosophy and 20+ years of track record in China
equity investing.

— Launched the first domestic equity private securities fund for Chinese investors in 2017.

— Investment portfolios are managed by an experienced equity team, dedicated to the China market.
Portfolio managers leverage full support from a regional team with an average investing experience
of over 17 years.

— Investment services integrating investment process featuring international standards, value investing
and bottom-up approach, as well as proprietary risk management system.

Fixed-income Investment

— Investing in China’s fixed income market since 2010, with accumulated experience in local market
framework.

— Among the first batch of domestic foreign-funded asset management institutions to issue fixed
income fund products that can be traded in the Chinese interbank market in 2019.

— Seasoned fixed-income investment professionals, with an average experience of over 18 years,
collaborate to manage portfolios and conduct independent on-the-ground research.

Investment Solutions

— Issued actively managed multi-asset portfolios covering China’s domestic and offshore assets with an
aim to deliver attractive total returns for global and Asian investors.

— 25 years of investment history under UBS AM.!

— 100+ investment solution professionals across our global platform, with an industry experience of
over 16 years.

— Investment universe covering traditional, alternative and derivatives investments, drawing on the
breadth and depth of UBS global capabilities to offer investment products and customized solutions
for clients.

Hedge Fund Solutions

— The first foreign asset manager to launch an onshore fund of private funds in China.

— Second largest multi-manager globally in terms of AUM as of 31 December 2022, according to With
Intelligence April 2023 “FoHF Billion Dollar Club” report for which HFS pays an annual fee to utilize,
currently with USD 46.4 billion? of assets under management.

— Over 25 years of experience sourcing managers and managing hedge fund portfolios.

— Global presence: UBS has 113 employees and 72 investment professionals in 8 offices worldwide.
Chinese research team has an average industry experience of over 15 years.3

O’Connor China Long/Short Equity

— China Long/Short strategy has been part of O'Connor’s flagship multi-strategy since September 2019.

— Highly differentiated approach to existing China long-only strategies and competitive in market
lacking long-short equity strategies.

— O'Connor leverages the investment team’s onshore network and UBS' onshore presence, providing a
competitive edge.

— Over 40 years of institutional experience in trading and market making and 20 years’ experience as a
hedge fund manager with a strong focus on relative value investing and risk management.

1 As of 30 September 2023

2 Asof 1July 2023

3 Asof 31 August 2023. Includes professionals that may be employed by HFS affiliates
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Delivering holistic solutions

UBS Asset Management is experienced in investing in the
Chinese market, with a robust China business, a joint venture
UBS SDIC and a dedicated China investment team.

Strategies for offshore investors

Multi- Hedge
Strategy Equity Bonds Asset Funds ETF
Greater China Equity ~ Very actively managed, diversified equity portfolio,
investing primarily in Greater China equities. ¢
China Equity Unconstrained active equity strategy
Opportunity investing in selected Chinese companies in )
growing sectors.
China A Equity Active equity strategy focusing on high-conviction
securities in onshore Chinese A-share markets. e
All China Equity Very actively managed equity portfolio investing in
selected onshore and offshore Chinese companies. >
China Bond Strategy Invests in RMB-denominated fixed income
instruments through China’s onshore markets. >
China High Yield Fixed income strategy focusing on high yield
instruments, with a pure Greater China strategy. .
China Allocation Actively managed multi-asset strategy, with a top-
Opportunity down macro asset allocation and bottom-up ) o o ) o
security selection.
China Equity Actively managed strategy investing mainly in
Healthcare companies in China’s onshore and offshore ®
healthcare sector.
China Long/Short Low net, relative value equity long/short hedge
Equity fund strategy with a focus on companies in ) )
Greater China.
Emerging Markets Passively managed ETF strategy, aiming to deliver
Equity Indexed the net total return of emerging markets equity ) [

indexes.

Source: UBS Asset Management as of September 2023. For illustrative purposes only

Risk disclosure

— Investments via Shanghai or Shenzhen Stock Connect are subject to additional risks, in particular quota limitations, custody
risk, clearing/settlement risk and counterparty risk.

— Pronounced fluctuations in price are characteristic of emerging economies. Other characteristics include specific risks such
as lower market transparency, regulatory hurdles, illiquidity of markets as well as political and social challenges.

— Every strategy has specific risks, which can significantly increase under unusual market conditions.



‘ Disclaimer

EMEA
For marketing and information purposes by UBS.
For professional / institutional / qualified / accredited investors only.

Before investing in a product please read the latest prospectus and
key information document carefully and thoroughly.

Any decision to invest should take into account all the characteristics
or objectives of the fund as described in its prospectus, or similar legal
documentation. Investors are acquiring units or shares in a fund, and
not in a given underlying asset such as building or shares of a
company. The information and opinions contained in this document
have been compiled or arrived at based upon information obtained
from sources believed to be reliable and in good faith, but is not
guaranteed as being accurate, nor is it a complete statement or
summary of the securities, markets or developments referred to in the
document. Members of the UBS Group may have a position in and
may make a purchase and / or sale of any of the securities or other
financial instruments mentioned in this document. Units of UBS funds
mentioned herein may not be eligible for sale in all jurisdictions or to
certain categories of investors and may not be offered, sold or
delivered in the United States. The information mentioned herein is
not intended to be construed as a solicitation or an offer to buy or sell
any securities or related financial instruments. Past performance is not
a reliable indicator of future results. The calculated performance takes
all costs on the fund level into consideration (ongoing costs). The
entry and exit costs, which would have a negative impact on the
performance, are not taken into consideration. If whole or part of the
total costs to be paid is different from your reference currency, the
costs may increase or decrease as a result of currency and exchange
rate fluctuations.

Commissions and costs have a negative impact on the investment and
on the expected returns. If the currency of a financial product or
financial service is different from your reference currency, the return
can increase or decrease as a result of currency and exchange rate
fluctuations. This information pays no regard to the specific or future
investment objectives, financial or tax situation or particular needs of
any specific recipient. Future performance is subject to taxation which
depends on the personal situation of each investor and which may
change in the future. The details and opinions contained in this
document are provided by UBS without any guarantee or warranty and
are for the recipient’s personal use and information purposes only.

This document may not be reproduced, redistributed or republished
for any purpose without the written permission of UBS Asset
Management Switzerland AG or a local affiliated company. Source for
all data and charts (if not indicated otherwise): UBS Asset
ManagementThis document contains statements that constitute
“forward-looking statements”, including, but not limited to,
statements relating to our future business development. While these
forward-looking statements represent our judgments and future
expectations concerning the development of our business, a number
of risks, uncertainties and other important factors could cause actual
developments and results to differ materially from our expectations.

A summary of investor rights in English can be found online at:
ubs.com/funds. More explanations of financial terms can be found

at ubs.com/glossary

© UBS 2023. The key symbol and UBS are among the registered and
unregistered trademarks of UBS. All rights reserved.

Americas
NAMT-183 C-1023

Past performance is no guarantee of future results. Potential for profit
is accompanied by possibility of loss. Any statements made regarding
investment performance objectives, risk and/or return targets shall
not constitute a representation or warranty that such investment
objectives or expectations will be achieved.

No part of this document may be reproduced or redistributed in any
form, or referred to in any publication, without express written
permission of UBS Asset Management. This material supports the
presentation(s) given on the specific date(s) noted. It is not intended
to be read in isolation and may not provide a full explanation of all the
topics that were presented and discussed.

The information and opinions contained in this document have been
complied or arrived at based upon information obtained from sources
believed to be reliable and in good faith. All such information and
opinions are subject to change without notice. A number of the
comments in this document are based on current expectations and are
considered “forward-looking statements.” Actual future results,
however, may prove to be different from expectations. The opinions
expressed are a reflection of UBS Asset Management's best judgment at
the time this report is compiled, and any obligation to update or alter
forward-looking statement as a result of new information, future events,
or otherwise is disclaimed. UBS Group AG and/or its affiliates may have
a position in and may make a purchase and/or sale of any of the
securities or other financial instruments mentioned in this document.

The information contained in this document should not be considered
a recommendation to purchase or sell any particular security. There is
no assurance that any securities discussed herein will remain in an
account’s portfolio at the time you receive this information or that
securities sold have not been repurchased. The securities discussed do
not represent an account’s entire portfolio over the course of a full
market cycle. It should not be assumed that any of the securities
transactions or holdings referred to herein were or will prove to be
profitable, or that the investment recommendations or decisions we
make in the future will be profitable or will equal the investment
performance of the securities referred to in this document.

This document does not constitute an offer to sell or a solicitation to
offer to buy any securities and nothing in this document shall limit or
restrict the particular terms of any specific offering. Offers will be
made only to qualified investors by means of a prospectus or
confidential private placement memorandum providing information as
to the specifics of the offering. No offer of any interest in any product
will be made in any jurisdiction in which the offer, solicitation or sale
is not permitted, or to any person to whom it is unlawful to make
such offer, solicitation or sale.

The achievement of a targeted ex-ante tracking error does not imply
the achievement of an equal ex-post tracking error or actual specified
return. According to independent studies, ex-ante tracking error can
underestimate realized risk (ex-post tracking error), particularly in
times of above-average market volatility and increased momentum.
Different models for the calculation of ex-ante tracking error may lead
to different results. There is no guarantee that the models used
provide the same results as other available models.

This document is not intended to provide, and should not be relied
upon for, accounting, legal or tax advice, or investment
recommendations. UBS Asset Management is not a fiduciary or adviser


http://ubs.com/funds
http://ubs.com/glossary

with respect to any person or plan by reason of providing the materials
or content herein. Any investment, accounting, legal or taxation
position described in this document is a general statement and should
only be used as a guide. It does not constitute investment, accounting,
legal or tax advice and is based on UBS Asset Management's
understanding of current laws and their interpretation, including under
the Employee Retirement Income Security Act of 1974 or Department
of Labor regulations. As individual situations may differ, clients should
seek independent professional tax, legal, accounting or other specialist
advisors as to the legal and tax implication of investing. Plan sponsors
and other fiduciaries should assess their own circumstances when
evaluating potential strategies or investments.

Strategies may include the use of derivatives. Derivatives involve risks
different from, and possibly greater than, the risks associated with
investing directly in securities and other instruments. Derivatives require
investment techniques and risk analyses different from those of other
investments. If a manager incorrectly forecasts the value of securities,
currencies, interest rates, or other economic factors in using derivatives,
the portfolio might have been in a better position if the portfolio had
not entered into the derivatives. While some strategies involving
derivatives can protect against the risk of loss, the use of derivatives can
also reduce the opportunity for gain or even result in losses by
offsetting favorable price movements in other portfolio investments.
Derivatives also involve the risk of mispricing or improper valuation, the
risk that changes in the value of a derivative may not correlate perfectly
with the underlying asset, rate, index, or overall securities markets, and
counterparty and credit risk (the risk that the other party to a swap
agreement or other derivative will not fulfill its contractual obligations,
whether because of bankruptcy or other default). Gains or losses
involving some options, futures, and other derivatives may be
substantial (for example, for some derivatives, it is possible for a
portfolio to lose more than the amount the portfolio invested in the
derivatives). Some derivatives tend to be more volatile than other
investments, resulting in larger gains or losses in response to market
changes. Derivatives are subject to a number of other risks, including
liquidity risk (the possible lack of a secondary market for derivatives and
the resulting inability of the portfolio to sell or otherwise close out the
derivatives) and interest rate risk (some derivatives are more sensitive to
interest rate changes and market price fluctuations). Finally, a portfolio’s
use of derivatives may cause the portfolio to realize higher amounts of
short-term capital gains (generally taxed at ordinary income tax rates)
than if the portfolio had not used such instruments.

Services to U.S. persons are provided by UBS Asset Management
(Americas) Inc. (“Americas”). Americas is registered as an investment
adviser with the US Securities and Exchange Commission (“SEC")
under the Investment Advisers Act of 1940, as amended (Note that an
investment adviser does not have to demonstrate or meet any
minimum level of skill or training to register with the SEC). From time
to time, Americas’ non-US affiliates in the Asset Management Division
who are not registered with the SEC ("“Participating Affiliates”)
provide investment advisory services to Americas’ U.S. clients.
Americas has adopted procedures to ensure that its Participating
Affiliates are in compliance with SEC registration rules.

UBS Asset Management (Americas) Inc., a Delaware corporation, is a
member of the UBS Asset Management business division of UBS
Group AG, a publicly traded Swiss bank (NYSE: UBS). UBS Asset
Management (Americas) is an indirect wholly owned subsidiary of
UBS Group AG.

Copyright © UBS 2023. The key symbol and UBS are among the
registered and unregistered trademarks of UBS. All rights reserved.

Australia

Confidential. For professional / institutional / qualified / accredited
investors only. Not for Retail distribution.

This document is intended to provide general information only and
has been provided by UBS Asset Management (Australia) Ltd (ABN 31
003 146 290) (AFS Licence No. 222605).

For professional/institutional investors only. This document and its
contents have not been reviewed by, delivered to or registered with
any regulatory or other relevant authority in any jurisdiction. This
document is for informational purposes and should not be construed
as an offer or invitation to the public, direct or indirect, to buy or sell
securities. This document is intended for limited distribution and only
to the extent permitted under applicable laws in any jurisdiction. No
representations are made with respect to the eligibility of any
recipients of this document to acquire interests in securities under the
laws of any jurisdiction.

Using, copying, redistributing or republishing any part of this
document without prior written permission from UBS Asset
Management is prohibited. Any statements made regarding
investment performance objectives, risk and/or return targets shall
not constitute a representation or warranty that such objectives or
expectations will be achieved or risks are fully disclosed. The
information and opinions contained in this document is based upon
information obtained from sources believed to be reliable and in good
faith but no responsibility is accepted for any misrepresentation, errors
or omissions. All such information and opinions are subject to change
without notice. A number of comments in this document are based
on current expectations and are considered “forward-looking
statements”. Actual future results may prove to be different from
expectations and any unforeseen risk or event may arise in the future.
The opinions expressed are a reflection of UBS Asset Management's
judgment at the time this document is compiled and any obligation to
update or alter forward-looking statements as a result of new
information, future events, or otherwise is disclaimed.

You are advised to exercise caution in relation to this document. The
information in this document does not constitute advice and does not
take into consideration your investment objectives, legal, financial or
tax situation or particular needs in any other respect. Investors should
be aware that past performance of investment is not necessarily
indicative of future performance. Potential for profit is accompanied
by possibility of loss. If you are in any doubt about any of the contents
of this document, you should obtain independent professional advice.

Source for all data and charts (if not indicated otherwise): UBS Asset
Management. © UBS 2023.

The key symbol and UBS are among the registered and unregistered
trademarks of UBS. All rights reserved.



Hong Kong

For professional / institutional / qualified / accredited investors only.
This document and its contents have not been reviewed by, delivered
to or registered with any regulatory or other relevant authority in any
jurisdiction. This document is for informational purposes and should
not be construed as an offer or invitation to the public, direct or
indirect, to buy or sell securities. This document is intended for limited
distribution and only to the extent permitted under applicable laws in
any jurisdiction. No representations are made with respect to the
eligibility of any recipients of this document to acquire interests in
securities under the laws of any jurisdiction.

Using, copying, redistributing or republishing any part of this
document without prior written permission from UBS Asset
Management is prohibited. Any statements made regarding
investment performance objectives, risk and/or return targets shall
not constitute a representation or warranty that such objectives or
expectations will be achieved or risks are fully disclosed. The
information and opinions contained in this document is based upon
information obtained from sources believed to be reliable and in good
faith but no responsibility is accepted for any misrepresentation, errors
or omissions. All such information and opinions are subject to change
without notice. A number of comments in this document are based
on current expectations and are considered “forward-looking
statements”. Actual future results may prove to be different from
expectations and any unforeseen risk or event may arise in the future.
The opinions expressed are a reflection of UBS Asset Management’s
judgment at the time this document is compiled and any obligation to
update or alter forward-looking statements as a result of new
information, future events, or otherwise is disclaimed.

You are advised to exercise caution in relation to this document. The
information in this document does not constitute advice and does not
take into consideration your investment objectives, legal, financial or
tax situation or particular needs in any other respect. Investors should
be aware that past performance of investment is not necessarily
indicative of future performance. Potential for profit is accompanied
by possibility of loss. If you are in any doubt about any of the contents
of this document, you should obtain independent professional advice.

This document and its contents have not been reviewed by any
regulatory authority in Hong Kong. No person may issue any
invitation, advertisement or other document relating to the Interests
whether in Hong Kong or elsewhere, which is directed at, or the
contents of which are likely to be accessed or read by, the public in
Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to the Interests which are or are
intended to be disposed of only to persons outside Hong Kong or
only to “professional investors” within the meaning of the Securities
and Futures Ordinance (Cap. 571) and the Securities and Futures
(Professional Investor) Rules made thereunder.

Source for all data and charts (if not indicated otherwise): UBS Asset

Management. © UBS 2023. The key symbol and UBS are among the
registered and unregistered trademarks of UBS. All rights reserved.
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Singapore

Confidential. For professional / institutional / qualified / accredited
investors only. Not for Retail distribution.

For professional / institutional / qualified / accredited investors only.
This document and its contents have not been reviewed by, delivered
to or registered with any regulatory or other relevant authority in any
jurisdiction. This document is for informational purposes and should
not be construed as an offer or invitation to the public, direct or
indirect, to buy or sell securities. This document is intended for limited
distribution and only to the extent permitted under applicable laws in
any jurisdiction. No representations are made with respect to the
eligibility of any recipients of this document to acquire interests in
securities under the laws of any jurisdiction.

Using, copying, redistributing or republishing any part of this
document without prior written permission from UBS Asset
Management (Singapore) Ltd. is prohibited. Any statements made
regarding investment performance objectives, risk and/or return
targets shall not constitute a representation or warranty that such
objectives or expectations will be achieved or risks are fully disclosed.
The information and opinions contained in this document is based
upon information obtained from sources believed to be reliable and in
good faith but no responsibility is accepted for any misrepresentation,
errors or omissions. All such information and opinions are subject to
change without notice. A number of comments in this document are
based on current expectations and are considered “forward-looking
statements”. Actual future results may prove to be different from
expectations and any unforeseen risk or event may arise in the future.
The opinions expressed are a reflection of UBS Asset Management
(Singapore) Ltd's judgment at the time this document is compiled and
any obligation to update or alter forward-looking statements as a
result of new information, future events, or otherwise is disclaimed.

You are advised to exercise caution in relation to this document. The
information in this document does not constitute advice and does not
take into consideration your investment objectives, legal, financial or
tax situation or particular needs in any other respect. Investors should
be aware that past performance of investment is not necessarily
indicative of future performance. Potential for profit is accompanied
by possibility of loss. If you are in any doubt about any of the contents
of this document, you should obtain independent professional advice.

Source for all data and charts (if not indicated otherwise): UBS Asset
Management (Singapore) Ltd. (UEN 199308367C )

© UBS 2023. The key symbol and UBS are among the registered and
unregistered trademarks of UBS. All rights reserved.

This document has not been registered with the Monetary Authority of
Singapore pursuant to the exemptions under Sections 304 and 305 of
the SFA. Accordingly, this document may not be circulated or
distributed, nor may the Securities be offered or sold, whether directly
or indirectly, to any person in Singapore other than (i) to an institutional
investor pursuant to Section 304 of the SFA, (ii) to a relevant person (as
defined in Section 305(5) of the SFA) pursuant to Section 305(1), and in
accordance with the conditions specified in Section 305 of the SFA, and
where applicable, the conditions specified in Regulation 3 of the
Securities and Futures (Classes of Investors) Regulations 2018 or (iii)
otherwise pursuant to, and in accordance with the conditions of, any
other applicable provision of the SFA.



For informational purposes only: not an investment recommendation.

Source for all data (if not indicated otherwise): UBS Asset Management.
The key symbol and UBS are among the registered and unregistered trademarks of UBS.

m ubs.com/am-linkedin

For professional / institutional / qualified / accredited investors only
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